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A geographic analysis of the long/short market by sector using the securities finance 

short interest data of S&P Global Market Intelligence.  

Short interest declined across global equities during the month as the equity market rally seen during Decem-
ber led to the execution of fewer new shorts positions and a high degree of short covering.  Only four sectors 
experienced increases in short activity, the largest increase was seen across the consumer durables sector 
(+5bps), followed by the utilities (+4bps) and automobile and components (+1bps) sectors. 

Across consumer durables Yeti Holdings (YETI) %SOOL 17.1% and DCBS 1, Tupperware Brands Corp (TUP) %SOOL 
16.45% and DCBS 7 and Helen of Troy Ltd (HELE) %SOOL 15.01% and DCBS 1, constituted the top three shorts.  In 
EMEA, the sector had 0.07% of its market cap on loan and JM AB (JM) %SOOL 13.95% and DCBS 1, was the larg-
est short position across the sector. 

Despite experiencing a decline in short interest over the month, financial services remained the second most 
shorted sector.  The top global shorts included Deutsche Pfandbriefbank AG (PBB) %SOOL 16.13% and DCBS 2, 
Yeahka Ltd (9923) %SOOL 6.87% and DCBS 3 and Briley Financial Inc (RILY) %SOOL 31.14% and DCBS 10. 

REITs remained the most shorted sector over the month, Medical properties Trust Inc (MPW) was the most 
shorted name with a %SOOL of 34.09% and a DCBS of 2. 
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Across the US, average short interest declined to 87bps over the month.  Short interest declined across the vast 

majority of sectors with increases only seen across health care (+4bps), Food (+4bps) and Pharmaceuticals 

(+1bps). 

Across the US healthcare sector, short interest remained elevated in Aclarion Inc (ACON) %SOOL 30.42% and 

DCBS 10, Cutera Inc (CUTR) %SOOL 28.69% and DCBS 2 and Invitae Corp (NVTA) %SOOL 27.5% and DCBS 7.  

There were a number of expensive shorts in this sector over the month, all with a DCBS of 10, such as Nuwellis 

Inc (NUWE) %SOOL 20.24%, Sientra Inc (SIEN) %SOOL 14.32%, Imac Holdings Inc (BACK) %SOOL 13.28% and Cano 

Healthcare Inc (CANO) %SOOL 12.36%. 

The largest decline in short interest was seen across REITs (-13bps) followed by consumer services (-9bps) and 

consumer discretionary (-8bps). 
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After a number of months of increased short activity across the region, short interest declined across Asian equi-

ties heading into the new year.   Average short interest declined to 61bps and short interest only increased across 

three sectors, automobile and components (+17bps), commercial services (+8bps), financial services (+1bps).  

Automobile and components was the most shorted sector over the month.  A number of well known companies 

remained popular shorts including Tianneng Power International Ltd (819) %SOOL 10.29% and DCBS 6, Great Wall 

Motor Company Ltd (2333) 9.19% and DCBS 1, BYD Co Ltd (1211) %SOOL 6.61% and DCBS 1.  The most expensive 

shorts included Gordon Auto Body Parts Co Ltd (1524) DCBS 6 and %SOOL 2.22% and Global Pmx Co Ltd (4551) 

DCBS 6 and %SOOL 1.92%. 

The largest decline in short interest was seen across the consumer staples (-22bps).  Ping AN Healthcare and 

technology Co Ltd (1833) %SOOL 5.64% and DCBS 2, was the most shorted company across the sector. 
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Average short interest across EMEA equities fell to 18bps from 21bps the previous the month.  Short interest 
remained low in comparison to other global regions.  The largest move in short interest over the month was 
seen across real estate management and development (-8bps).  The largest increase was seen across utilities 
(+5bps). 

Across the utilities sector some of the largest short positions included SSE Plc (SSE) %SOOL 33.79% and DCBS 
1, Engas SA (ENG) %SOOL 7.74% and DCBS 1, Encavis AG (ECV) %SOOL 7.65% and DCBS 1 and Solaria Energia Y 
Medio Ambiente SA (SLR) %SOOL 5.16% and DCBS 1.  The most expensive short across this sector was Greenvolt 
Energias Renovaveis SA (GVOLT) with a DCBS of 4 and a %SOOL of 2.89%. 

Real estate management and development (-8bps) experienced the largest decline in short interest during the 
month.   The most expensive shorts in this sector were Adler Group SA (ADJ) with a DCBS of 8 and a %SOOL of 
1.63%, Samhallsbyggnadsbolaget I Norden AB (SBB) with a DCBS 7 and a %SOOL of 17.38% and Peach property 
Group (PEAN) with a DCBS 5 and a %SOOL of 4.76%,  
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S&P Global Market Intelligence provides industry-leading data, software and technology platforms and managed 

services to tackle some of the most difficult challenges in financial markets. We help our customers better un-

derstand complicated markets, reduce risk, operate more efficiently and comply with financial regulation. For 

more information please contact your product specialist or contact our sales team:  

Global-EquitySalesSpecialists@ihsmarkit.com  

This article was published by S&P Global Market Intelligence and not by S&P Global Ratings, which is a separately 

managed division of S&P Global. 

 

 

 

 

Utilization - Percentage of securities in lending programs which are currently out on loan calculated as the Lender 

Value on Loan divided by Lendable Value %. 

 

%SOOL (%) - % of shares outstanding on loan— Percentage of shares outstanding that are out on loan 

 

DCBS - Daily Cost of Borrow Score; a number from 1 to 10 indicating the cost of borrow based on 7 day fees, 

where 1 is cheapest and 10 is most expensive. 

 

% Out the money (%) - Short positions that are experiencing losses as a percentage of the total number of shares 

on loan.   A high out of the money percentage is indicative of a potential short squeeze.  

 

Short squeeze score - Proprietary model utilizing transaction level data to identify names where short sellers are 

facing capital constraints, and therefore have increased potential to cover positions.  Score of 1-10.  Most likely to 

squeeze names have a rank closer to 1. and less likely to squeeze names have a score closer to 10.   A score of 0 

indicates negligible capital constraints as this security is not considered as highly shorted.  
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